
To Stockholder*

M A N HATTA N
ELEVATED
Extract from "Evening Globe."

/ June t7. 1911.

INTERBOROUGH PLANS
TO PAY BOND INTEREST

Expects Also to Meet ManhattanRental Out of Earnings
on July I Next.

The following statement on
the financial condition of the
Interborouirh Rapid Transit
Company was issued to-day by
Frank Hedley, president and
general manager:

"Having finally concluded the
negotiations for a further sixmonths'extension of InterboroughRapid Transit Company
six-months' notes, maturing
June 30 next, the company expectsthat if current earnings
are maintained on a fairly normalbasis, it will be able to pay
the interest on Interborough
Rapid Transit Company 5 per
cent, bonds and the Manhattan
Railway Rental, both due July
1, 1921, in substantially the
same manner as these obligationshave been met in the recentpast.

"For the purpose of the paymentof the Manhattan Railway
dividend, the stockholders entitledthereto will be those of
record as of the close of businesson June 30, 1921."

We have prepared a completeanalysis of the New
York Traction Situation
covering Manhattan Ele-
vated, interdorougn ana
its related companies.

Copy mailed rm request
Ask for H. 71

S-S-RuskayS Co.
« ESTABLISHED 1077
M.mb«ra Consolidated Stock Each of NY

42 BROADWAY NEW YORK
Phone: BowlingGreen 3200

» I

CHARTS
covering
Baldwin

Studebaker
Pan-American

American Sumatra
Mexican Petroleum
International Paper

and over 30 other active
issues. Summaries of financial
health, latest earnings and
other significant data, arecontainedin our special booklet.

Sent vHOtoui obligation
ask rot h-im

Mosher&Waliace
arocKa.aostoa-onAtft

I LZJ

Sinclair Oil
-s-fc Second largest independentoperator in the pe--,rtroleum industry, with

gross sales surpassing
$150,000,000 yearly.
Special report analyrlng preileitent status of this company, its

i >j' financial position, earnings and
: iibul- production, together with a re

new of its Immensely valuable
V property holdings, book value

of the shares, their market
' highs and lows, etc., mailed
,7' free on request.

' : v Ask for H-550

KOHLER.BREMER. $^(5*
STOCKS-BONOS*

32 Broadwa/ Hampton Hotel,
VEWYORK AlJMir,»y

' Foreign Exchange
Explained

An intereetinp booklet explaining |»
pimple language en important pu±»ee»
Investor* and baainaaa man will ted it
mi (root vain*.

Sent frae upon raqutat for
booklet R-SO.

\T H. McK«ma & Co.
DOWNTOWN "UPTOWN
25 Broadway 25 E. 43rd St.

Bowline Preen 307S Mnrray Hill SOSfl

.

I AMERICAN
LOCOMOTIVE

Brilliant financial position.
Ready for business revival.
Analyzed and discussed in

Atk Jot a MARKET
copy C-108 OPINION

R.H. MacMASTERS & CO.
Mtmbtrt Sttk Esrehmngt / N. T.

82-84 Broad St. Naw York
fhni, B'nd OjSo. F.nllrt Flrll Fl.r

Office. In 'l|h« Ht.rre direct wlr*«

Buenos Aires 6s, 1926
Clyde S. S. Term. 5s, 1934
French 7)^s, 1941
Illinois Cent. 6V£t, 1936
Newfoundland 6V£s, 1936
Public Ser. No. III. 6s, 1923

!KIELY'6-C0.
40Wall St,NYJel<John ow®

WHY has no investor ever lost a

dollar of principal or interest
on any security bought of S. W.
Straus & Co.? Write for our bookletD-2 and learn the reason why,

! S. W. STRAUS A CO.
Straus Building,

Fifth Avenue at 46th Street.

DENIES WAR MADE
THIS NATION RICHER
George E. Roberts Says It
Served to Check Growth of

Wealth in U. S.

By tht Associotad Pratt.
IjONTion, June 29..Discussing export

credits before the financial group of the
International Chamber of Commerce todayGeorge E. Roberta, vice-president
of the National City Bank of New Tork,
said the United States with other coun-fffnrtnirfrom dMnOTftlilAtlon

of trad* and Industry.
General mobilisation of credit, he declared,was needed to take roods from

the producer for cash and sell wherever

needed for credit It was a fallacy to

suppose the wealth of the United States

had largely been Increased during the

war, Mr. Roberts asserted, for the
United States was growing wealthier
before the war and the movement had
been checked, rather than stimulated,
during the conflict.

Dealing with the proposal to cancel
the allied debts due the United States,

Mr. Roberta said action by the American

Congress was necessary, which was unlikelyIn a matter so Important without

a definite expression of approval from
the people. At present, he said. It must
be admitted that the great body of the
American public was not convinced
either that JusUce to America's late associatesrequired cancellation or that
th» emergency confronting the debtor
countries was so great as to require cancellationIn order that they should regaina sound economic position. Americans,however, Mr. Roberts said, did not
desire to pursue a harsh attitude regardingloans, realizing that American prosperityand foreign markets for Americanproducts were dependent on Internationaltrade.

Sir Drummond Fraser expounded the
amended Ter Meulen credit scheme as

put before the various countries. The
root of the Idea Is a scheme to provide
essentials to Impoverished countries by
long term credits and the creation of
what Is described as a reservoir of credit.
F. O. Watts of St. Louis said the Americangroup was fully prepared to Indorse
the soheme, which It was of the opinion
was well devised to meet trade conditionsIn some countries.

After some criticism a resolution was

carried supporting: the scheme and advising:the establishment of permanent
committees of business men and bankers
in all the countries affected to assiHt in
the choice of credits and participations.

Sir Robert Stevenson Home, who presidedat the dinner given in honor of the
delegates by the British Government
to-night, expressed the belief that after
the recent agonizing industrial experiencesthere were fllckerings of hope of
a revival of trade in the autumn.
The open door policy to all parte of

the world as a basis of the greatest and
soundest commercial progrress was advocatedby A. C. Bedford, vice-presidentof the organization.
"Ttore has always been an open door

in America for those who have sought
to establish themselves commercially
among us," he said. "The American
business man intent on foreign trade
for his part asks no favors either at
horns or abroad. He seeks neither officialnor commercial affiliations which
will give him advantage over competitorsin the foreign field."
He expressed the desire on the part of

America to cooperate in commerce, saying"the sentiments of good will and
the desire to cooperate which we here
express are shared by all the numbers
of ate present Administration at Washington."

EARNINGS STATEMENTS.
RARROAM.

ATCHISON RAILWAY.
1031. 1030.

May gross $16,218,955 010.214.482
Operating Income 4.288.304 1.330,823
Five months gross 74.849.t32 83.170.104
Operating income 9.895.087 18,888,129

ATLANTIC COAST LINE.
May gross 86.880.990 $9,878,877
Balanca aftsr tax 06.787 t311.278
Net opsrntlng deficit.. 88.091 997.083
Five months gross 81.877.223 81,489.884
Balanca aftsr tax 8,605.489 8.873,182
Net operating Incoma.. 2,752.968 2,995.508
tDeflclt.

BOSTON A MAINE.
»r°"- $8,277,782 88.832.046

Operating income 80.538 20.3 089
Five months gross 80,708,909 3n.788;oa.7
Operating deficit 8,182.151 4.003.788

CANADIAN PACIFIC.
May gross fia.SM.044 flfl.4BP.98fl
Nat aftsr expense* 3,20.1.Ml 3,107.042
Flvs months gross fl0.304.02H T6.R7T.011
Net after expense* 9,846,407 8,707.3(10

CENTRAL OF NEW JERSEY.
May gross $4,104.268 fS 582.8.17
Balance aftsr taxes... .108..104 *176,688
Net operating Income. 484,118 *67,318
Five months gross 20.722,008 18.004.M2
Ralance after taxes. . 2.420,108 *2,492,897
Net operating lnoome. 2,386,227 *2,832,238

Deficit.

OHTCAOO-NORTHWESTERN
May gross flO.8flK.927 fl2.835,182
Operating deficit 2.178.401 131.328
Five months gross ... 8(1.742.17.1 89.877.808
Operating deficit 4.038.072 1,038,848

DENVER AND RIO GRANDE.
May Orose f2.390,B73 f2.023.988
Ralancs after taxes,.., 248.122 884.109
Net operating Incoms. 320,278 886,448
Five months gross ... 12,RSI.2">9 14.4H.H91
Balance after tax**.. 1,437,493 2.203.891
Net operating Inooms. 1,789,100 3,100.137

LOUISVILLE-NASHVILLE.
May gross 39.893.083 f9.80fl.B17
Operating lnoome 101.918 24.001
Five months gross.... 47,774,894 49,421,174
Operating deficit 1,870.723 2,96S.««8

MISSOURI PACIFIC.
May gross ffl.AR 1,378 ffl.778.414
Operating Incoms 969,118 *40,888
Five months gross.. 4.1,81fl,lT2 44,907,778
Operating Income 2,634.22(1 2.223,287

Deficit.
OMAHA

May gross f1,928.904 f2.297.644
Opsrating deficit 417,017 81.608
Five months gross 10,901,402 12.898,414
Operating dsflclt 710,949 1,401,974

PHTI.ADn.PHIA AND REAPING.
May gross f7.009.60K 37.410,IfS
Tlalancs aftar tax 970,897 (131,929
Net operating lnoome. 788.274 517.062
Five monthe gross 3R.lflfl.T24 34.168.fl2A
Balance after tax 2.927,609 908,022
Net ooeratlng Income 1.889,041 *128.222

SOUTHBRN RAILWAY.
May groat 110,112.279 212.060,619
Ralanca aftar te« 1,342.op* 2.622.104
Net operating Income 1,01.1.00.1 2,001,214
Flva month* grot* R2,101,200 00.072,417
Tlalanc# after tax. 3.144..120 10.610.470
Nat operating lncoma 1.044,0*0 2.201.017

VIRGINIAN RAILWAY.
May grott 12.006.174 2072,602
Balance aftar tax 620.00.1 125,70$
Nat operating lncoma. *10.074 100.629
Flva montha groat... 7.602,400 6,661.2*0
Balance aftar tax. 1.0*1.004 1.041 *01
Nat nparatlng lncoma 2.124.701 1,216.664
NORTHERN OHIO ELBCTRIO CORPORATION.

May gro*t 2026.366 21.002.613
Nat after taxaa 166,67* 240.661
Bnrplua after rhargaa 10.tie 100,64*
Flva montha groaa. 2,717,37* 4.706,141
Net after taxaa 765,627 1,110,003
Surplus after charge* 10.246 007.515
THIRD AVENt'E RAILWAY SYSTEM

May groaa 21,221.060 21,102.190
naianee after tax. 101,089 144.1*4
Deficit aftar charge* 40,117 04,099

I* lClavan month* groat 12.273.741 10,667,280
Balanca aftar tax .... 1,4.12.600 1.466.AI7
Deficit aftar charge* *24,226 701,6f»
'After allowing full Intaraat on gdjuatmant

Income 5 par cent, bond*

CONFIRMED A* AMRA19ADOR9.
Washington, Juno 29 Charles B.

Warren of Michigan and William Miller
Collier of New York ware confirmed by
lha Senate to-day a* American Amhaasadorarespectively to Japan and Chile.

THE ]

$661J000J000 ISSUED IN
R. R. SECURITIES IN YEAR

Bonds Worm Put Out With
Commission's Approval.

Washington, June 29. . Five hun
dred and sixty-one million dollars wort)
of railroad securities, including: Mil,
000,000 worth of bonds, have been issued
with the approval of the Interstatt
Commerce Commission during the lasi
year, W. A. Colston, director of th<
commission's bureau of finance, testified
to-day before a Senate lnvestlgatlnf
committee.
The Government's revolving fund foi

loans to railroads has been absorbed t<
the extent of (228,000,000, he said, bu'
considering amounts reserved for pay
meats of railroad administration ac
oounU authorised but not expended the
amount available for further credits li
leas than 91,000,000.

UNITE TO SALYAGE
REJECTED EXPORTS

U. S. Business Houses Witt
$75,000,000 Goods in South
America Hope to Save Half.

Representative* of American expor
houses in session at the Hotel Commo
dor* voted yesterday to form a llqulda
tlon corporation Into which will be In
vlted all owners of unclaimed or re
Jeoted merchandise and deferred draft!
or other frosen credits In Latln-Amerlcar
countries. About $75,000,000 worth o
American roods are stagnating In Soutl
American porta because of the inability
or reftrsal of consignees to take then
over. The amount In Buenos Aires li
estimated at $30,000,000, Brazil $16,
000,000; Montevideo $16,000,000 an<
west coast ports $16,000,000.
The launching of the organization wll

depend largely upon the amount of sub
scripttona received. It la proposed tha
participants advance 10 per cent, of thi
value of their claims. James Carson
president of the Pan-American Adver
tlalng Association, chairman of the meet
Ing, said the presidents of two l&rg<
batik* had agreed to serve upon the di
rectorate.
The organization la to take over un

claimed goods and take steps to protec
merchandise from the elements an<
other rteks. Efforts are to be made b
effect delivery to original oonslgneoe o
otherwise to distribute the merohandle
near where It now lies. American own
era are expected to realise about 56 pe
cent, of the value of their goods.

Dr. Enrique Gil. a Buenos Aires law
yer, suggested that the South America;
unsjnoere or commerce De invited t<
cooperate In the work. He said tha
60 per cent, of the goods In question al
ready were pledged to American banker
for money advanced and that from 4
to 70 per oent. would have to be flgure<
for depreciation.

WILSON CAN PRACTICE HERE.
Kz-Preeldent Admitted In X. V

State Without Examination.
Woodrow Wilson, former Preeldenl

yeaterday waa admitted to the praetic
of law In this State without the formaltt
of an examination.
The admission was granted by th

Appellate Division Justices of the Fin
Department, in pursuance of a section o
the 1921 laws, enacted especially to gran
that privilege to Mr. Wilson. The for
mal motion for his admission was mad
by former Senator James A. O'Oormai

FROZEN LOANS REDUCED.
South American Obligation* Belnj
laMUJ <«k nwaHfvlnm Manviaw

On the authority of the American Ac
oeptance Council the atatement la mad
that the steady and very substantia
liquidation In the last few months o
frozen domestic and foreign loans belni
carried by our banks has resulted In
"highly gratifying" progress of settle
ment of commercial obligations by Soutl
America and In a much faster rate thai
had boen generally expected In the seal
lng down of loans by home Industrie
badly tied up.
The council points to the heavy reduc

tlon of member bank Indebtedness to th
Federal Reserve Institutions and th
strengthening of the underlying credl
situation as facts which augur well to
the future of the money and credit sit
uatlon.

U. S. STEEL HELD BY 165,000.
List of Common Holders Gains 03

and of Preferred IBS.

The largest number of holders c
common stock of the United States Stei
Corporation on record In the company'
history appeared when the books wer
closed for the June dividend. The nurr

ber. 108,110, compared with 104,878 i
March. Preferred stockholders at th
dosing of the books for the May dlvl
dend totalled 81,814. compared to 81,46
in February.

Exclusive of duplications the holder
of common and preferred combined no'
number approximately 165,000. The gal
In the last year has been 18,081, an
nine* 1918 67.690, or nearly 180 per con
The number on December 81, 1916, ws

87,710.

CONSOLIDATED EXCHANGE.

Favorable Iron trade advice* were el
feotlve for aubatantlat Improvement 1
the steel, equipment and motor lasue
during yeaterday'e Conaolldated Stoc
Bzohange trading In the balance c
the Industrial llat and the ralla ther
waa ready aympathetlc reeponae to th
upward awing of prlcea, moat actlv
propertlea moving up 1 to 2 per cem
An advance In the rate on call fund
and profit taking aalea brought moderat
general reoeealona during the final hou
of the trading. The Pan-American oil
alone were laggards, thoae laauea endtn
slightly under the last figure* of Tuer
day. Oalna of 4% In United State
Real'v to 49 4, 8 4 In Canadian Parlfl
to 109, 2% Id Butterlck to 2444 and
decline of 146 In Mexican Petroleum t
1114 were outatandlng feature*.
Car and Foundry roae 9 to 1284

American Locomotive 214 90*4, Bald
win Locomotive 114 to 71, Oeneral Mc
tor* 14 to 11H. Crucible Steel 14 t
59, United States Steel 1 to 74 H. Beth
lehem Steel B 2 4 to 47 4, Republl
2 4 to 474, Oeneral Asphalt 1\ t
84H. American Woolen 2 to 704, Inter
national Paper 24 to 84 4, Strombur
2 4 to 12 4, American Sugar 2 4 to 74*4
Kelly Springfield 14 to 94% and End
oott Johnaon 2 4 to 88.

UNITED STATES T
kpeclal /)»spate* ft

Revenue receipts and expenditure* a*

Thl«
Receipts ordinary. montfi

Customs (21,082,
Internal revenue:

Income and profit* tax 848.863,
Mlaeellanooua 107,.748,
Mlaeallaneoua revenue 88.844,
Panama t'anal toll#. Ac
Total ordinary 718,611,
Excee* of ordinary receipt# over
ordinary dtahuraements 28*,323,

Excee* of ordinary dlaburaeroenta
over ordinary receipt*
Balance to day, $878,783,871.
'Receipt* an<l dlaburaement# In June

I
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t'SOUTHERN PACIFIC'S 1

1 EARNINGS INCREASE
s

. 81

* $10.57 a Share Reported for,
1920 Compared With d

t $10.45 in 1919. 5
i
l 9 . c

1 The consolidated corporate Income {

r statement of the Southern Pacific Com- f
> pany for 1920 shows net inoome, after
t taxes and Charges, of 932,070.274, equal l

to 110.57 a share on the 1303,498,300 out- I
s standing capital stock, against t31.54S.607
i Income. or 110.46 a share on the $302,-

024.906 stock outstanding In 1919.
The certiorate account shows gross

rcituiiM of 1240,381,402. resulting in
operating inoome of $17,718,103, after deductionof 1307.188,869 for operating ex-
penses, $13,102,042 for taxes, adjustments (
for equipment hire and the addition of

. $1,198,182 miscellaneous operating inIcome. Including $8,043,288 Federal compensation,$20,490,427 Government guarantyand $11,358,897 non-operating Income.gross Income totalled $57,610,716,
I compared with $57,468,019 In 1919. Interestand taxes aggregating $25,640,441,

against $25,909,412 in the preoeding year 4
left net inoome of $32,070,274. The re- i
suiting Burplus after deduction of j,
$1,068,946 sinking fund requirements and
$18,209,698 for dividends was $13,806,733, u

compared with $18,047,284 In 1919. ii
The combined Federal and corporate t

income account may be summarized as
follows:

1020 1919. c

Operating revenues. .$282,269,504 $289,037,272 J
Expenses 242.113.790 188.S8S.172 .

Taxes, &c 14,906,000 11.003,090 a

Equip., rent. *e 3,038,301 808,657 t
Net operating Income 21,312,344 39,677,067

Credit. *
Julius Kruttschnitt, chairman of the 1

company, said the balance due from the
Government on account of depreciation
of reserves and road and equipment re- 11

j tlrements, after deducting amounts advancedfor additions and betterments,
I book value of materials and supplies

turned over February 28, 1820, In exjcess of those taken over by the Governmentat the beginning of 1918, was

$1,695,263. This amount will be ln*creased, however, since the contract) of
] the company called for return of mate~

rials In equal quantity. The quantity
returned on February 28, 1920, was considerablyless than the amount of suppliestaken over by the Government,

I although Its valuation was actually
j greater.

Taxes showed an Increase of $10,573,p078 In 1920, because In 1919 and In
9 January and February, 1920, all taxes

except war Income taxes were assumed G
V»v tKo T?aHrnort A rlmlnlntrfltion /i
The capital stock of the Southern Pa.clflc outstanding at the end of 1920 was

, $24,418,500 greater, due to the Issuance
r, in exchange for a like amount of 5 per
t cent, twenty year convertible bonds sur.rendered and cancelled. The atockholdsera on December 81 last numbered 45,0458. The funded debt underwent a net
j reduction of $9,772,891.

METALS.
.Tune 28. June 27.

Bid. Asked. Bid. Asked.
* Lead, June 4.50 .... 4.80

Lead, spot 4.80 .... 4.30
Qulektllver $47.00 $47.00
Aluminum ....22.50 23.50 22 50 23 50

"* Antimony 4 75 5.00 5.12V4 5.23
e Platinum, soft $75 00 $75.00
y Plat . 6% lr $90 00 $90 00

Plat.. 10% lr $105.00 $105.00
Elec. cop., soft.12.00 12.824 12.25 13 00'

" Elec. cop.. Junel2.00 12.624 12.25 13.00
it PIr Iron. No. 1.
f X foundry.. .27.50 28.50 27.50 27.501
. Pis Iron, No. 2. I

silicon 26 50 27.50 26.60 27.50
" Pis Iron, plain,
e No. 2 silicon.25.50 26.60 25.50 26.60,

LONDON. June 29 .Following are the clo*- ,
Ing metal quotation*:

£. a. d. Change*.
Copper, spot .... 70 .1 0<
Copper, future* . 70 10 0 off 2s 6d 4

_ Elee. cop., spot.. 74 0 0
K Elec. futurea.... 78 0 0'

Salaa.Spot. 100 tone; futurea. 850 tone. <

Tin, spot 180 0 0 off 10a
. Tin. futures 188 5 0 off 15*

Strait* 188 10 0 off £1
, Sales.Spot, 6 tona future*. 800 tone.

'I Lead, spot 23 7 0 off 2* 6d
f l*»ad, future*.... 23 0 0 off 5* |]
r Spelter, apot 26 16 0

Spelter, future*.. 27 5 0 up 2a 6d
a

1-

h SUGAR.
11

The range of price* In yesterday's
sugar future* market follows;

RAW.

TuesOpen.High. Low. Close, day.
e September . 2.73 2.75 2.73 2.74-78 2.72
t December .. 2.53 2.55 2..53 2.54-58 2.52
r Maich 2.55 2.56 2.53 2.54-56 2.54

PRODUCE.
BEANS.Marrow, choice, 100 lb*., $«<38.25;

red kidney, $11.79; white kidney, $12,509
18.25.

* BCTTER.Creamery, higher than extra*.
lb.. 8Aiff36Hc.; extra*. 02 *cor*. SStfcc.; firsts,
32V4<®36c.; second*. 30332c .; lower grades.

,# 28929c.; ununited, higher than extras. 38®
, 38ttc.; extra*. 36V4«37V4c.; firsts, 34388c.;51 teconde, 30938c.; State dairy tubs, finest,
s 34V935c.; good to prime, 82H<®34< common
e to fair, 25932c.; ladles, current make, firsts.

2<!®2<l<Ac.; ssoonds, 22c.; lowtr grade' 209
21c.; packing stock, current make. No. 1.

, anu. luwwr urnaps,
'a CHEESE.Sew York State, flat*, (pedals,
I- 1601634c.; average run. 15015Hc.; Stat*
o twin*, specials, 16016Hc.; average run, 13®

lBVio.; Wisconsin, double daisies, ItYtridHc.;
singles, 18® 16Hc.; Young Americas, 17c.;

'8 Stat# skims, 9011c.
w EOGR.Fresh gathered, extras, doxen. 83®
n 34c,; extra firsts. 81032HC-. firsts, 27H®
j 80c.; seconds and poorer, 23027c.; trads

eggs, 22®2Se.; dirties, regular packed, No.l- 1, 28024..; No. 2. 20022c.; checks, fair to
.8 choice, dry, 2OH®22c State, Pennsylvania

and nsarby Western henner/ whites, extras.
40®42c.; extra firsts, 870 39c.; firsts. 88®
8fle.; gathered whites, firsts to extra firsts.
33089c.; under grades, 29032c .; Pacific
roast, white, extras. 400 42c.; extra firsts
8"®39o.; firsts, 33036c.; other Western and

>_ Southern gathered whites, 2808V., State,
Pennsylvania and nearby Western henneryn browns, extras, 33®3flc.; gathered brow n and

8 mixed colors, graded extras, 83034c.; firsts
k to extra firsts, 28®32Hc.
if POTATOES.Bermuda, bbl 8204; South-
. ern, 75c.083; sweets. Jersey, basket, 81 23® '

8; southern, 8102.80. <

2 POULTRY, HRESSED-FRE8H KILLED. !a Chickens, broilers, 35030c.; fowls, boxes, 20 !
t. ®SV.; hbl*., dry, 22038o.; Iced, 23088c.;
S old cocks, 17®20c,; turkeys, 30085c.; ducks,
n Long Island, 28c squabs, white, doxen..

83.5008. FROZEN.Chickens, broilers, 230r 35c.; fryers, 30088c roasters, 35030c
8 fowls, 15034c.; old cocks, 15018c ; capons,
g 48058c.; turkeys, 40®58c.
i- POULTRY, IXVE.Fowls, express. 30032c.;
. broilers, 80050c.; duck*. Ix>ng Tsland, spring.

36c.; breeders, 28c.; dunks, 24020c,; Musccovey. 15o.; swan, 18e.. pigeons, pair, 63o.:
a guineas, pair, 90c.; rabbits, exprese, lb., 18
o 02Oo.

LITE STOCK AND MEAT PRICES.
Common to prims steers, 100 lbs. 84 00*88 40
Common to choice bulls, 100 lbs. 4 oofl 8.25

O Common to choice cowe, 100 lbs. 1.78® 5 30
frmmnn to prime veale. 100 lbs 5 00010.00
Common to prim# sheep (ewes).

® 100 lbs. 2.000 4.80
0 Common to prime 1smb*. 100 Ibe. 7.00018 oo

Live hogs. 100 lb* p no® p V)
Dr»#sed beef, steer sides, lb 10® .16K City dressed veals, lb 080 .18

I. Dressed mutton, lb 00® .10
- tireesed wethers, lb 11® .jj

Dressed lamb, city, lb 17® .27

REASURY STATEMENT.
Tub New Yoik Hmat.D.

New York flereld Bureau. 1
Washington, D. C.. June 29. |

at close of business on June 27.
Corresponding Corresponding

iperiod Fiscal period fiscal
last year. year 1921. year 1920.

551 828.073,400 1805,824,310 8316.674,321
34ft 727.188,884 3,186,489.033 8,927,673.399
177 110.203,91 1 1,882.108,895 1,442.320,108
8.39 39.318,420 702.333,407 602,011,133
504 623.3.35 11,760 673 3.66S.P61
483 905,614.464 8,568,327.292 6,294,343,246
863 510,477,383 588,925,940

29.775,330
reaching the Treasury In July Included

I

'HURSDAY, JUNE 30,
[. G. SOUTHERN EARNINGS UP.

8.41 a Share on Common tn 1820

Compared With lii.OS.
The annual report of the Kansas City

Outhern Railway for 1920 ihows conolidatedcorporate Income, after deduclonof Interest and taxes and before ad
lstmcntof lapover Items, amounting to

1,878,627, equal after preferred dlvlendsto 88.41 a share on the common
took, compared with 81,450,424, or
2.08 on the common in 1919.
The surplus for the year was 8989.672,
ompared with 8*52,779 surplus In 1919.
'he net expenditures for additions
ind betterments made from current
unds in 1920 was 8517,431. 1

EXPEGTNEWPRICE
flUT RYII R RTRRI.'
vui vi u Ui yj 1 ijuu

Quotations 10 to 15 P.C. Lower
on Many Products Looked

For July 15.

The Impression la growing in the steel
rads that around July 16 the Steel Cor>oraitlon"will reduce certain prices ooncldentwith changes In wage sehediles.While official oomment la lacking,It la believed In well informed quar-
era that price cuts will extend from
0 to 15 per cent, below the reduction
rdered last April, the new prices arallyingto many products, but probablynot to the entire list. At the same

Ime the elimination of time and a

salf for overtime 'labor at the mills Is
ooked for.
A decision to do away with overtime
vould reduce production costs to a subtantlaldegree. At present a man putingIn twelve (hours a day Is paid at
in hourly rate for eight hours, which
n case of common labor would be $3.04.
vhlle the four extra hours would bring
he total to $5.82. On a straight basis
if 38 cents an hour for day labor the
lay would be $4.66 for twelve hours, or
6 per cent, lees than on the current
>asls.
Several price cuts have been made

;y Steel Corporation subsidiary comlanleasince the April readjustment was
nade, notably one of $5 a ton on sheets
>y the American 9heet and Tin Plate
Company. This action, however, failed
o stimulate business, and additional
ioncesstons, when made, will be for
he purpose of bringing prices to levels
it which it is believed consumers will
nter the market.
This week's reviews of the trade note

hat prices are settling lower throughout
he Industry, as the Steel Corporation
.nd other organizations compete for the
noderate amount of business offered.
"The scale of mill operations is little

hanged," says the Iron Age, ''being:
rom 16 to 25 per cent, for a number of
ndependent companies and about 30 per
ent. for the Steel Corporation. There
s agreement In the expressions coming
rom several steel making centres that
he falling away In demand is entirely
vlthout parallel and that the extent of
inemployment Is greater than leaders
n the trade had believed possible."
This periodical finds encouragement In

he outlook for rallrokd steel purchases
n case the Administration hastens the
jayment of Government obligations to
he carriers and accepts bonds for counerclaims.
The Iron Trade Review says:
"More new tonnage in the aggregate

was placed with the mills In the last
week than In any other similar period
n some time. Clearly the market Is respondinga little more actively to the
ittractlve levels of prices that have developedand sentiment is slightly more
theerful. Railroad buying continues to
frow and to hold out the one definite
jromlse of appreciable Improvement In
he near future.
"The composite market average of the

Iron Trade Review, based on fourteen
lifferent products, Is down 4 4 cents this
week to 140.79, compared with $41.23
last week and $42.16 two weeks ago."

BID AND ASKE1
N. Y. STOCK EXCHANGE QUOTATIONS.
To the following price* accrued interval u»

to be added In every caae:

FOREIGN BONDS.
Bid. A*ItCityof Bergen 8e, recta 93% 96

City of Berne 97% 97%
Olty of Chrl»tlanla 98% 97
City of Zurich 97% 99
Argentine Intern. 5*. 1945 69 "0
Belgian 8* 98% 98%
Kingdom of Belgium « 92 92%
Kingdom of Belgium 7%*. 1945 98% 99
Kingdom of Sweden ft*. 1939 84% 8..%
Canada. Dom. of. note*. 1921 99% 03%
Canada. Dom. of. 1926 90% 91%
Canada. Dom. of. 1929 90% 91
Canada. Dom. of, 1931 86 86%
Danlih 8« 98% 98%
Dantah 8* 98% 98%
Denmark 8* 99% 100
Chine** Gov Hu Kug Ry B*. 1951 44% 45
Norway 8* 100% 100%
Cuba Extern. 6*. 1944 80 81
Cuba Extern. 5*. aertee A. 1949... T9 80
Cuba Extern. 4%*. 1649 69 70
U. S of Brazil 8%. 1941 97% 97%
Republic of Chile 8* 95% 65%
Dominican Rep. 5*. 1938 79 80
French Govt. 7%%. 1941. w. 1 93 95%
City of Lyon* 13 yr. 6«, 1934 78% 79
City of Maraelllea 15 yr 8*. 1984. 78% 79
City of Bordeaux 13 yr. 6*. 1984 78% 79
C of Copenhagen 25 yr. 3%a, 1944 74% 73
French Government 8e, let lesue. 98% 98%
French. City of Pari* 8e, 1921... 99M 99%
Govt, of 8w1t*erland Ss, 1940 104% 104%
Japaneee Govt. 4%e, (trig In., 1925 84% 84%
Japaneee Govt. 4%e. 2d *er.. 1925. 84% 83
Japaneee Govt 4a telg. In.. 1981.. 69% 69%
Japaneee Tokyo City 8e, 1952 ... 57% 59%
IJ. K. G B 4 I. 5 yr. 6%e, 1921.. 99% 9944
17. K. O. 8 A I. 8 yr. 5%e. 1922 97A 97%
U. K. G. B. A I. 10 yr. 3%e. 1929 88% 88%
t! K G B A I. 20 vr. 5%». 1937 88% 83%
Maxlco Extern, atlg. 3§ of "99, 1945 47* 47*
Mexico Extern, cold 4* of '04, 1954 34 SO
Kingdom of Italy 5 yr. 8*a. gold. Wilt 87*
Bao Paulo Be. ct 93 95*
L'NITED BTATES P.OVERNMENT BONDS.

Bid. Aek. Bid. Aak.
rag 100 100*!3a Pan rag 74

!a coup...100 100* 3a Pan cpn 74 78
la rag ... 104* 105 IP I 4a '34. 77 91
la coup...104* lOT. P I 4» '3.3. 77 91
la P 3d r 100 100*1' I 4» '30. 77 91
|a P '3d r 100 10O*!D C 3.05a, 93
la P '39 r 100 100*1

Cloalng prlcaa of atocka In which thara
n are no traneactlona yaatarday

Bid. Aak. Bid. Aak.
Adnme Ex 87 37* AtJantiePet 14 14*
Advance R 13 14 Atlaa Tck Id 19
Air Redact 29 80* At}. Nlch. 8 9
Alaeka Jun 1* 1* P "2Alh A Sua.129 130 Auto Salaa 2* 5
Alliance R. 70 P' ® 11
A Arable 103 105 Bald L pf 97 99
At Ch M Pf 70* 72* B * O pf.. 49 49*
AllledPh pf 90 90* Rarnef Ltb 40 55
AmalS* lat 90 do pf.... 70 90
A Rk Not., 49 50 BarnadallA 19 J3
do pf... 44 49 Batopllae * *

Am Bt fl pf 50 30 Beach Crk 94
Am Bk A 41 43 Beaohn't pf 94*
do pf ... 94 92 Beth Steel 43* 47*

Am Chicle. 19 20 do 7*..... 91*
Amer Coal. 05

.
9390

A Cot r> pf 30 42 BoothI FUJI 4 4*
Am Drug 8 4* 4* do let pf. 29 85
Amer Exp 112* 123 Bkr Edleon 99 90
Am Tc. pf 00 00* Bk U. Oae. 04 70
Am Lin pf 39 03 Brown Sh. 39 41
A Loco pf.101 100 do pf. ... 73 82
Am M ft O 12* 13 Brunewlrk. 2* 3*
Am Badlat 08* 70 Btif A Sua .. 78
do pf... .108 do pf43

A Bhtpbldg .. 80 Buf B 4 P 80 73
<|n pf 80 do pf.... 90 90

A Brnclt pf 70 72 Burna Br 92 90*
Am B Bee A 09 70 do pf 1(10 110
A Bt Fdv pf 90* 92 Buah Term 100
Am Snuff.. 102 1 05 Butte Blip. 11 IT*
do pf. ... 72 93 Pat Pet pf 09 71

A Rum T pf 75 91* Pan South. 40* 45*
Am Tel AC. "0 34 Pnae pf. ..75 79
A Who! pf 99 9« P9ae Mow 4* 9
Am Zinc... 7 9*! do pf.... 75 90
do pf ... 24 27 CRRofNJ. 107 190

Ann Arbor. 0 15 Cert Prod.. 20* 80
do pf.... 15 33 do let pf .. 73

Art Metal 11* 13* do 2d pf 70
Aaaeta Real 11 1* Phi * AM 0* 9*
A DrrP, Ipf 02* 04 «n pf.,.. 0 12
do 2d pf. 34 58 IPhleftlet * t*

Aaaoela Oil 92 90 do pf.... * 1*
At Rtr A A 2* 3 PAN3V pf 92* 99
At Re fin 8*5 005 P St P * n -ft', 5
do pf....l06 107*' do pf.... 70 90

1921.

COTTON PRICES SAG |
IN QUIET MARKET

Final Bids Show Slight Gain
on Day's Low, but Under

Tuesday's Closing.

The ootton market sagged slightly in II
lulet trading yesterday, but Its under- II
tone was fairly steady, due to evening up
by local shorts In advance of the Departmentof Agriculture's monthly report on
:onditlon of the cotton crop and a little
lemand from trade Interests. At the
session's lowest level the list was only
10 to 16 points less than Tuesday's closing,final bids being somewhat up from
the day's low mark, with a loss of 3 to
10 points from Tuesday's closing bids

.

On the whole there was little new In the
market situation. Private reports on

:ne condition or ui« growing conon crop
at the end of June placed It at 67.2 to
71.7 per cent, of normal. A factor of
some bullish Import was the Improve-
ment In the export situation. With yes-
terday's clearances the season's total of
;xports of cotton from the United States
was carried across the 6,000,000 bale
mark. It Is estimated that the total of
such exports for the year ending on

July 31, 1931, will be within 900,000
sales of that of the preceding year. Ik
The market opened steady and at 2 to

5points less than Tuesday's Anal prices.
Movements were narrow after the call.
Demand from Japanese and New Orleanshouses brought the list to a level
of 1 point to 3 points gain, but Liverpool
selling and local long liquidation was

igainst the market, which eased off about
10 to 16 points before the end of the
first hour. Later In the day Southern
Interests were sellers, but Wall Street
buying, probably promoted by the rise
In the stock market, prevented the list
from falling far under Tuesday's close.
The local spot market was oft 10 points
to 11.76 cents.
The Government's weekly weather reportwas considered by many a standoff.but others thought It fairly favorabledespite Its mention of wet conditionsIn Texas, Arkansas and Oklahoma

and dry weather In the Eastern belt.
The official map was somewhat unsettledand showed rains In the Eastern
belt. Although It was cloudy west of
the Mississippi River, actual precipitationwas light. It was estimated that
ten July notices were Issued, but they
had no errect on tne market. i

Range of prices : TuesOpen.High. Low. Close. day fl
July 11.60 11.68 11.56 11.58-60 11.65 II
October.... 12.88 12.4.1 12.24 12.32-33 12.40 I
December.. 12.82 12.86 12.70 12.80 N 12.85 D
January... 12.02 12.05 12.78 12.81 T 12.04 J
March 13.29 13.82 13.15 13.21 T 13.38
May 18.37 13.03 13.45 13.53 N 13.60

WEEKLY WEATHER REPORT.

Favorable and unfavorable features
were Included In the Government's
weekly weather report on cotton. It
was ui. favorable for development of J
grains and said In part: "Temperatures fl
averaged above normal in the Eastern
portion of the cotton belt, but were be-
low normal In the West district. It rp
was too wet for cotton in Texas. Oklahomaand Arkansas and too dry In some
Eastern States, especially In Georgia.
Cultivation was hindered In Oklahoma,
where the fields are grassy and the crop
made generally unsatisfactory progress,
while growth is rank In Arkansas and
Texas. The plants are not fruiting well
In IK# latter State The week was

mostly favorable In Louisiana, Alabama,
Mississippi and Tennessee, and cotton
made fairly good progress In those
States as a rule.

"Harvesting of winter wheat was delayedby rains In the lower Missouri
Valley, southern great plains, eastern
and southeastern Kansas and Oklahoma,
where the grain yet standing was badly
blowr down. Wet weather caused wheat
In shock to mould and sprout. East of
the Mississippi River harvesting made
good progress. It was too warm for the
best development of spring wheat and
the crop also suffered from drought In
sections. Oats suffered from too warm
weather. Corn, however, made good
progress, although from sections there
were complaints of lack of moisture."

0 QUOTATION^
Bid. Ask. Bid. Ask.

CRIAP7S,. 71 72 MntilnsB pf 88
Clev* Pitts. 55 6T> NC k StL.. 80 103
CCCAStL.. 34 37H Nat Clk*3. 28 82
do pf.... 38% fllti Nat Blsc.,112 116

CI Peabody 37 41 do pf....l07 108
do pf 7!H .. Nat Condt. 1V4 1%

Col Fuel*I. 27H 28 Nat E £ B 44 46
do pf 166 do pf.... 88 61

Col Bo 1 pf « .32 Nat Lead.. 72 78
do 2d pf. 44 48 do pf »9% 103

Comp Tab. 28% 34 N Ry M lpf 3 0
con cigar, ^ ai n iuc»w tt xt
do pf 63 70 NYCSD lpf 69 61

Con Oa*... 86 86* N T Dock. SO 31
Con Can pf 74* 9* «Jo pf 60 32*
Con Inaur 66* 61 NT Ship B 22 28
Cru Ptl pf. 75 80 Norf South 8* 11
DavtaonCh 32* 35 NorfAW.... 98 94
Del A Hud. 04* 09* do pf AO 66
D L * W.175 178 North Am. 66 68
Da Beer* 18* Nova S Ptl. 22 24
Daera pf... «5 80 Nunnally... 9* 9*
Del Edt*on 90 95 Oh BdyAB.. 7* 8*
DetAMaek. 46 Ont Silver. 3* 5
Det United. .. 70 Otl* Kiev...132 140
Dlam'd M.107 110 do pf.... 73 86
Dul SRAA. 2* 3* Otl* Steak. 9 10
do pf.... 4 6 do pf A4*

Durham H 15 25 Owen* B pf 100
do pf 83 Par Ooa*t. 14 30

Elk HornE 16* 17 do l«t pf. 50 ion
do pf 30* 40 do 2d pf. 40 tlO

Elec fltor 113 120 Pac Mall.. 10* 11
Emer Bran 8 8 Pac TalAT 46 68
do pf 28 Panhandle.. 3 12

Endlr J pf 93 95 do pf do
Fed M A S 7 7* Parish A B 9* 10*
do pf 22* 24 P*nney pf.. 86 94

Fam PI, pf 79* SO* Peoria A E 11 12
Fairbanks. 85 36 Pera M pf. 33 41
O A*ph pf 83 89* do p p... 50 64
On Clear* 53 67 Phillip* J.. 43 55
do pf 88 1 00 do pf 67 74
do deb pf 88* 83 Place* O pf 68 631Olllllandpf 20 63 Pitt* CI pf 83* 88 ~~

Ooodr h pf 63 67 PFWC pf 117
Orav A D. 10 11 Pitt* Stl pf 80 83*C.min# C... 20* 21 PAWVa pf 72 77
O MAN pf 20 22* Pond Crk.. 12* 14
Calf stl lpf 100 Pr St C pr 76 83
Hahlr* El.. 10 17 Pub Serv.. 63 *68*
Hartman.. 70* 72* Rand 17 19*
Harv pf 101 106 RySt Sp pf 100 108
Hand## M II 18 Ren A Sar.lOl
Hork Val.. 67 Roht Ral*.. 6 10
Homantak* 64* 66 do pf.... 48 32
Hvdral Stl. 5 9* Rep Stl pf 80* 86
do pf. ... 43 83 R*ad lit pf 89 40

fnd Raf pf. 83 Rem let pf .. 73
Int Aer pf. 86* .39 do 2d pf, .. 73
Int MT 1pf 66 69 Fan C Sue 2 2*
Int Nick pf 76* 90 Sav Arm*.. 11* 12
Tnt Pap pf 90 103 Seab AD 6 6*
Tnt Salt... 46 60* do pf ... 9* 10*
Tow* Cent. 4* 6 Pear* R pf. 95 100
Iron Prdt*. 24 80 Shattuck... 6* 6%
.Tewal T pf 19* 24 PPR Su*ar 86 45
Jonea Tea. 18 20 do pf. 99*
KCFtS pf 59 Stand Mill. 94 110
Kan C B pf 60 61 do pf 66 77
Kavter 73 «o St nn ral.. 69* 70*
do 1»t pf.100 120 St eelAT pf 72* 77*

KSnTdt*. pf 76 80 Stern B pf 108 120
Kel 3Vb| pf 83 90 Ptudeb pf 92 96
Keo A D M 6 10 Tevntor A 10* 1#
do pf ... 20 do B. ...3

K rase* PS 122 140 T**a* D T 2.90 273
Kree* S H 82 Third Ave. 13* 17
do pf «8 Tide W O. 110 130

T.aeledeCa* 32 38 (1 Toh Prd pf 7T* 92
Dak* EAW 11 12* TStDW p 0 10 12
do pf 20 28 do p et.. 16 19
akiaVi XT m. AO Twin f!!tV tA A9lil

lF*AV pf .07 100 do pf P3
/In n 140 14914 fnd»r'd ...12114 210

Limn ld>oo 12 1P do pf 101 120
do pf ... 0* Vp Ro«AP *2 04

7,oH1'rd pf 100 100 Un Tank.. PO PP
I,oo*" TV 0014 A3 do pf.... PO pfl
do 1*1 pf. 04 00 tTn n« St. 12'. 200
do 2d pf P4 11(1 do pf PO 1011

M*111»on.. 12 1(1 T'Pni.lpf 40 44
do pf H«4 00 ft H K*pr f.'4 (1*

Martin Pv. 1(114 T'SOIP pf 43 45
Man Shirt IP 23H T'StnAle pf P2
Mn-Va v ... s*<4 15 t* p Srp.1t 27 *014
do pf. '.1 *7 pf. .. 3d JO

Mnnatl Sue 3d 4(1 V. I CAC. 71 7S
do pf PO V* Ry A P 45

_

M«-'In R 1'4 11 VRmIIb pf 7« PI
M«»h Alk 1S 20 W-hnr A H 10H 12
Mb* Mot A 40 42 Wall* Far (14 M H
M.v r s pf PO M'nBt'hOUBB 4414 45
Ma*w»11 Pf. 3>4 I 7Vo«t Air R PP PO
do 2d pf 1H 4<4 TV Per pf.. 0044 A3 fe

Ma* Pat pf PO no WALK pf 1014 11*
Mlrh Cant 75 po Wlckwlro 9 1514 or
MctppctM 04 IP Wilson pf PO q,
do pf .. p; no win r»nt 2p s«
do I t :: 51 17 Wlwrth pf inr.

Bfnr / In IP". Worth Pf P TPH PO
Mont P pf p» «*>4 '** dividend. .>«
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Light and 1
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City or I'tlca. N. Y. KegI ( Ityof Sil»m»nc«. N T. < pn

I City of ftaiamanca. N. Y. f pit.
City of Olaan, N. T. Cpn.Village of Rlchflold fnrtnii. *. Y. Cpn
I own of Groton, N. V. S. D. C pn
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Town of Gong Lake. ft. T. Cpn.
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I
EXPORTS FROM SKW YORK.

Bxporta from New York yesterday:
9eef, 5 tierces hams. 80.000 lbs. ; flour.
>80 sacks; cottoneeed oil, 1,202.400 lbs. ,

>acotis, 160.000 lbs.; lard. 868,100 lbs
>11 meal. 208,280 lbs ; lubricating ell,
11,600 gals.

J


